L_J 1 3 J J _/liUJj_6 

Fransi Tharawat 



JLLul±3 _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 

*|jVI ^ a " t 3 aJ ^Jl ^,-3 3 "j g" 



LuLxi ^li j-c ^^lcl da^Jj j_jjJI ^Luo ^ jj : jMjJI dlj 

















Xo,V 




(X) 




1 p (j Mill CjLjLu 1 






*J^| 








£ . . 




iojlUI pfl ,„Sil JJ£. 


1A,V 




^ o Y J*iLL. ^jl^u J_cl 


y^o . 


•L>°-J 


£ jJ-luI Y J"iLa. jAjuj ^jl 


yy,y 


X 


m i±)Mji J* "ill (J jrJ-*^JI 


Y,U 


•L>°-J 


Y ♦ ^ £ ^LadJ 2^jlLI p(j "ill ^j>II 


ALBIAB 


1140.SE 


(^j^L/ jjujj) p^-uJI >j 


Y • M Jj^J S j L£ jt ,nll * 


(X) ioALuill *Llu 1 


XNA,o 




fij^jlj * i wull ji-uiljjl n 4^j-uu 


X N N , N 




UtO^I "ill ^Jfrl^l «UJI 4^ J^L 


xv,. 












Y* M ^UU iAijiXI umill fJbl 1 


W,£ 






ny,v 


> V 


(Sj-q) -'I "*> 11 J^S JJjJI J' jn mil 


Y,A 


Y,\ 


(Sj-a) 4j JLs jJI 4 J Q 1 1 JJ^-Q 




1 s ^" t< * jJI ^jjxlII j-ojJaj cQ jL^q ^ mil jJLuj j^i. 1 






Y-U jjli; Y-W^J^ Y-NY^^ Y-NYjJjj Y • \ Y jjIAj Y-NY^J^ Y • U jjISj 

JLLijI^ ^^oij^^iJI ^jj i mi l J jU" iJjIjj 



DipanjanRay@FransiCapital.com.sa 

ClJI^A jjjJlJI M£. 

AJawdat@FransiCapital.com.sa 

+\"\"\ \ ^ YAY*\Ao*\ 



5jJj^I <i^jllj (N N i ♦ :JjIjj) j'iLJI dl> t^l^l :Lx»biijj j-o JaAil da^J j obiijiJI uijXo j-a Jil 

4j — (^jjoLJI ^LsJI ^jJl (j^j LS -l£-lj <"/N A,V 4j nm ^1 — uJI ^jJl t>o J^lj <%Y As nm LULslSjj LS -l£-lj N 

.Y ♦ M f bJI J^l^^jJI^L^JLuUijS^XY- VJ li^U Jj^I^jJJ^JI^L^ Jl<u.(XYY 
.^u.j ^jaL YYV 4 jUt'l l J^o jj^I J_j^dJlj jl on j> ^o^JI jJj ijaloLqJI L5 -k. 4aj2>Ij Jaj_Ju^ 

i_j ma ') J_> j I oJJ lu^I ^ljj ^Lua (jii-oLii jil . Y ♦ N 1 ^.LsdJ LULslS jj XY Y JIaj La^ i(XY 4_s lu1> ^ .^iLoJI 

^-JjJI (jnO A (J^L^"' 4 Uo'i £ *\ jl \ o a ij i^jl luJI ^j-ll L)^^ 4 U a \ £ jl \Q a i (jjj iQ^il ^JLo'v^ ia lu j" a luI ^ lfc 

gt_>^o 4 a mj ^^"^^ (_^^ (J-*^ -^^ jLgjj-lu^II (_j-sL^ (j^al 0->> *>l t_u lu ^-^J-* (jl (j^" 0- * •(^^ j ^ ^ (Jj-oaJ (3^^ ^LsJI 

jl qjj -Ml ^JLxo ^^ua^J cUL»Jl J^^alJI ^>aJ 4ajS^ (XY,A1 4 win :Y • M j /XI, VI 4j mj :Y ♦ N V) ^Lj^l 

.(Y^Y ^IJI gijl ^ Y.i,\ & XV,Y JUJI r UJI ,> J^l ^1 J^l JL^I Jl4lx«u) 
cu«Jujl i^jl uJI ^LsJI £y> JiiLa-aJI £. »jJI ^-o Y ♦ N 1 Jj^l j >j-H ijjLLo_» :d-jjJI JLaxI a ^ ^ y'<H 5 j— u j ^1 flj jl 

^-jlj^j ^3 ^9-^1 4 ,< ni*> Cul^ lo'm iXY • 4,wnii (Jj^gjJI 4 l^0^> o ^aL-Lia O » o" j I La^ i'/.X 4_i lluj J^LiJI dljj CjI ^JLoj^.1 

o» o^jl) ^Ua^JI ia llwjIq £_o gLjLlill iijLLaa Lloi <Y ♦ \ i 4_>L^j iijLLoll cjULu j^^j ^.jj«J .XYi ^NLuJI 

4 — LLLtoJ-a :jji^>oll — uJI ^.LsJI SjIiJI (_>niu ^ (^-IIjaJI ^^Jc. XN i j Yj Y.\ \ «_i mlj ^jIjjJIj (jisjjiJIj oIj^^j-oJI 
XVi JjLI^ Y ♦ M Jj^I XVV ^^LulJI ^bj Jjj-oIJI ^iL^> Z\ mi oJLL .(Ul—ui - mil ^^aJI ailll 

^^aJI jq\|| 4 LLutoJ-o oLjLJ Llij .Jj^alJI 4 t^o^ a J £ >njllJ j^LJI tiljj ^jJ ijojiJI J^cdJjjjj oil] Y ♦ \ Y Jj^l 

-LS JUJ| ^.LjlJI m J^l J'iLk ^oaJI iaLaj l^j Jl uil^>u3 N Vj Ijjj^ Ltji 4x.^o->> oil CiiLol jli ^j^j«_uJI 

£j|jj JLgjs.^^ XV^ jjj_a^ <_ilUII oV* ^jI^jJI <j_llu ^-^) Jl*^l J-^ Jj i^aJI 4oK7< (jisLiLLjl J£ — <iu : jJaj 4 (j^j 

iao^iJI ^ JUI j 4.w.ij) 4lo^o ^1 SpLKj (Y ♦ N Y aLc 4jLg_i (j ^ La^ ( 4<lotl <j ^1 LflJI X*\ N 4 win JjU-q p'^LojJI 

^Sll uiU t> .j^Ull dl» jl A" m^I 4^auJ Jal^ (Y - NY f LJI 4^1^: j ^ < JUI ^Ij JU^I Jl XU JjSlI 

Jjo ^(Jj^ajJI Jl o-O j^)- /• ^ ® I gJii n\\ j-^- 4 '— ' ^) *L1jJIj J < t oijJI ^1 l^i I \ \\ (Jj^-gj £A (Jj^-ojJI jLslxuI (j 4_LLtaLlll £_i^j ^jLi 
?|j| Jl£. d\ jj ^L»-ll 4j|jj jlo XY 1 4j_uijj j'iLJI ^ — uj ^-^jl .dllsJI I4J ^^^Jua jJI 4j — llujjJI JaLLlI ^ 

(J^jlja .daojLl ^L*-ll 4_>|jj Ala (XN Y (J-tl) (_£ aJL -H>ll 3^"^^ j-vIj^-o J-C^ (X \ \ 4 \ n\\ \ (J-^l) 4_>J^j«_luJI i S j 1 i ^ 1 1 j-Jjj_q 

i^Sj-o Y, \ • Jl" > X ujJI CjLsJ ) Sj-o Y, ♦ *^ L ' Y • \ 1 ^LsJJ CjLsJ Jo lu j" q ' 4_» ^LfiJ 4_oo5 jj^-aj LJLi. J^oJI ^ lu 

(jnl-N a JjJ (jj (Sj-q N ,o) 4->J^j« luJI 4_ujJ«JI 4^J-ail <j 4^_»l luII u_SjLuail ^ya J^J 4_> JLkj 4-oxS jj^-o ^ Sj^j^ Sj^oo dJ 

.(S^o N,o)^liJI 6j UUI 
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4-J jJ-uJsl P^Lkl 

4 lujJI iJj^uaSlI Sjljl <4jjLo"^ mi^I d jxdl CjLqx=J 4 ^ t^\"\a 4jjUxj — uj! 4^ ^ < Jlxx>l£ ^^oij jiJI uA\ 4^ ^-i, Jx5 ^ jjjixll 1 jl \ rl 

.4x1111 Lgiljjl jl/j ^Jjilll 1 J^-o 4^ j-vlJL 4i^Lc 4jljIx)I 1 (p< j-1 j| JLLajI^ ^^oij^iJI r ft U 4^ ^-U (j! o^oj .c^oSlI JiiUJI CjU^j 

CjUjJjl^ I fljlc JKj^I ..1 ^ JLllLj t 4loxCo j\ 4$j5j CjLqj1s-q^ I Qn,\5\ ^ IxifL! j tlglajj jo" *j »j o>H 4=s.lxll CjLqjIsII J_c ^jjilll l'\ J alau 

(j 4xo CjI Qjlxll 4j^ju3 jl JLoj^I jl 45 J jl 4-lljx. J c Jjjo ^ (j\ ^* ^jj 4^1^-ua t( j jl ^.xEj ^ <4 jlr.j .4 5j5j jl 4_Ll£Lo 

£h? J' P-l j-iJ Lua^£. jl Sj£.J jjjilll I j^Ljlj ^ .(j^-^ m (_^^! 4_3ljJjj jl 4^lxjl SjLcL ^.aiiu ^ j iJaii <LoL*JI oLojIaII (j^s^i:^ jjjixll I jjfc aj 
'LA-*- jLo £_jtii j jl <6JX2>~a 4_jjLculxul x&I ^lj^LJ jjjiixll I jjis (j^A ^IL <l .j-qjj — uiil 4 *J jLqjj — u/i!l 4ajI jx> jLxC^H (j jjjiixll jji.Lj .4xlLo 

jjj^lll (j 4jLo 4jjLqjj — luI CjLajuO ^1 a .Lfljl jjJoXa / 4jLHolt L^Loj^Lq j 4x1111 3 b ' L§ jLojj — to^ll Jjj^ jljJLlI jUol ^jj jLoj ^ — luU>^q i^^jU 

.4_jl5j11I jjIj_sJIj j-LLk!l 

.4j 3^*^ ^° 4jL jI^-q (j -0 (5^ j-Jj-EjJI I 4j^3l_j Sjl mi-n ^1 t4 5 ^11 4-aJij^l j (j^l j-BJI jLa^Li t4l jjjjjuq jrAX. JLjajl^ (^ojjilJI jjljjJI 4^ j^u 

(_gJij.t-t.Jl 4^ j-ii j-c J-qIjlj jjjilll (j 4lajuiilil CjljpJ-SlJI j P-ljSlI ^xaa. (j| .41 jl_»JI 4^Sll CjIjJ J-Hj j 4x1 LI I Cj Lxi jll Lj 4juaUJI 4xlxElxoil CjLs-5 jlll 3^"'" ^ 
1 4x1 Li I ^bj^' 4oxS .4xlxSlxuil ^jllxll Sjj^AlL ( _>u^Jlj ^ jLollxul (_g^! ^^uiUsI f-lj^l (j) .j\jlJl\ ^jJ ^Jixj (jl j^lll j < jjjilll jl ^ojLxj Jlxxjl^ ^^aijjiJI 
^-JiAio ^1 (j^-QJ iLia_il . J_3LflJI jLcuxau^I 4-qx5 (jjz 4-0x5 j-oxLtuil jtIjjjlj jjl J aj ^ 1 1 jj-Q .jAo-^Tt jl ^-^J^ O^ ^ 'L^*^-ci£. jl L&jLjlxuI jl < 1 Q \ a Ji^jJI jl 

^ .4xlU 45 jj jj-o J^xll j I jJt-tu j I 4ox5 J S jy& CjI ^Jlj J I Cj^LojJI c_S jus jU-lu) (j ^Jixll ^Jjj (jl ^^-qj .4x1 LI I ^bj^' l! jLqxj lu^I J_c ^ j luj J I jLojj uj^I 

4xo ^t_tui jl jJj-Exll I Jjis ^jjjj jj^* . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij ^^-q 4xlcukJI 4Eil jil J-C Jjju2u=JI (jjJ 4xq ^\ jl jjj^xll ^Ixil 6 jLcLj ^. q -l i jj 

^.Ijxl^l j iJxoj 4jIj J J-C I j^-j ^1 j^j^xll ^-aJxitJua l _y&\ ~^ nt^il JlC i_j j .LjjjLS ^ jxq-q 4j«_j jjj (jj^ cj^ cj^-Q-^^ <j-a lip. 4j J jjlxuJI 4xajjJI 4^-Loi.l ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll I jji miL . Jjxlll bltts Jxo 

.(w\or-rv) 
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